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我国自 1997 年至 2004 年房地产开发投资占国内生产总值（GDP）的
比率由 4.27%上升至 9.64%，呈现出逐年增长的趋势，其中 2004 年全国















































Our country’s investments in the real estate development has accounted 
for 9.64 percent of the Gross Domestic Product (GDP) in 2004 compared with 
4.27 percent in 1997, which appears a gradual annual growth tendency. Among 
that, the total amount of investments in the country’s real estate development 
registered 1315.825 billion RMB in 2004, increasing 28.1 percent compared 
with 2003.  However, to restrain the overheated economy of the real estate, 
our country has established several relevant policies since 2003, including the 
clearing of the constructive terras, the loans of the real estate development and 
the taxes and so on.  In doing so, it has slowed down the increase in the speed 
on the investments in the real estate development and enabled the real estate 
industry to regress to a healthy and reasonable state. 
The real estate industry can be divided into business house, dwelling 
house, apartment and plant for industry. It has the characteristics of large sum 
and long term in the investment, which belongs to the intensive capital 
industry. Besides the characteristics mentioned above, the investment 
managing company in the economy development zone or export processing 
zone, which specializes in the operation of constructing and renting the 
industrial plant , has another remarkable characteristic - the long period for 
returning the capital. Thus it will exit great pressures on the capital financing.  
How to resolve this problem of the cash-flow shortage existing in the 
corporation during the constructing and developing the terra and plant will 
always become its bottleneck which should be addressed urgently at the 
beginning of the development.  This thesis aims at the financing project of 
the Investment Managing Company in A Export Processing Zone. Firstly, it 















real estate. And then it picks out 6 domestic listed corporations that have the 
similar operation modes and make the statements respectively in terms of the 
financing project, among which it focuses on the introduction of “the Pudong 
Golden Bridge” - the earliest established export processing zone in our country.  
Lastly, on the basis of the introduction and analysis of the real estate industry 
mentioned above from the face to the point and from the abstract to the 
concrete, it puts forward the concrete financing project of the Investment 
Managing Company in A Export Processing Zone to provide the continual and 
steady cash-flow for the company’s normal and methodic development.  
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第一章  房地产业常用的外部融资渠道 
1 
第一章  房地产业常用的外部融资渠道 
    据统计，我国房地产开发投资在 2000 年至 2004 年连续 5 年保持年均
增长 20%以上，其中 2003 年全国累计完成房地产开发投资突破 1 万亿元，
同比增长达 30.3%，是 1995 年以来的最高增幅。随着 2003 年 6 月 13 日
中国人民银行《关于进一步加强房地产信贷业务管理的通知》(以下简称
121 号文件)的下发以及相关房地产宏观调控政策的出台，2004 年房地产
开发投资增长率出现回落，比 2003 年同期下降 2.2 个百分点，但仍比 2000
年以来的平均增长速度高出 2.1 个百分点，年度投资总额超过 1.3 万亿元
人民币①。 










                                                        
①牛凤瑞主编，李景国、尚教蔚副主编：《中国房地产发展报告 NO.2》，社会科学文献出版社，2005



























在我国，自 1998 年至 2003 年国内贷款占房地产开发投资总额比重均
在 20%以上①。2004 年随着各种宏观调控政策的出台，该比重由 2003 年
的 23.78%下降至 18.4%，从 2004 年度比重变化走势看，全年呈现出持续
下降的态势，具体如表 1 所示。 
 
表 1：2004 年度银行贷款占我国房地产业投资来源总额的比重 
单位：亿元 
时间 银行贷款 投资来源总额 银行贷款占投资总额的比重 
1-3 月份 874.86 3595.39 24.33% 
1-6 月份 1667.69 7602.8 21.94% 
1-9 月份 2342.36 11614.1 20.17% 
1-12 月份 2421.12 13158.25 18.40% 
资料来源：牛凤瑞主编，李景国、尚教蔚副主编：《中国房地产发展报告 NO.2》，社会科学
文献出版社，2005 年，第 83 页 
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第一章  房地产业常用的外部融资渠道 
3 
从上述表中可看出房地产开发企业对银行贷款资金的依赖似乎减轻
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